THE ECONOMIST 


TRADE SUPPLEMENT 


SATURDAY, DECEMBER 29, 1934 


THE STATE 


first phase of recovery in this country, characterised by 
gorous expansion of the home market, came to an end 
he spring of 1934. Since then the British business curve 
moved in a zig-zag fashion, though with an unmistak- 
» upward tendency towards the end of the year. The 
tancy of recovery since last spring is largely explained 
unfavourable developments abroad, which have pre- 
ted a substantial measure of re-employment of men and 
hinery in the service of overseas customers. 
though the road is not yet clear for a further rapid 
nce, the latest evidence of trade developments at home 
mains moderately encouraging. Contrary to the normal 
sonal trend, the past month witnessed a slight increase 
employment. The number of insured workers aged 16 
64 employed in Great Britain at the end of Novem- 
was 10,212,000, an increase of 6,000 on October, 
d of 252,000 compared with the corresponding month a 
ago. Employment continued to improve in the cotton, 
pol, hosiery, footwear and motor vehicle industries. On 
e other hand, ' 
here was a 
her reduc- 
on in employ- 
nent in the tin- 
ate, building 
nd allied in- 
lustries, hat 
nd cap manu- 
Te, as well 
as in tailoring 
nd dressmak- 
ng. Employ- 
ment showed an 
mMprovement in 
the Midlands 
and in the 
North of Eng- 
land, but a 


f 
England, in Scotland and in Northern Ireland. 


Among other indicators of trade developments in this 
country, the Economist’s Index of Business Activity rose 
from 110.2 (1924 = 100) in October to 112.5 in November. 

is is slightly higher than the previous peak (112.3) 
Teached in November, 1929. Railway receipts from mer- 
chandise traffic remained well above the level of the pre- 
vious year, but receipts from coal traffic in recent weeks 
compare unfavourably with the corresponding period in 
1933 owing to restricted demand for house coal. The indices 

coal consumption, postal receipts and building plans 
approved (adjusted for seasonal variations) are well up on 
October of this year and on November, 1933. Provinci 
bank clearings in November were slightly lower than in 
the previous month, but there was a sharp increase in the 
turnover of money in London. Owing to smaller purchases 
of cotton and wool, the index of raw material imports de- 
clined in November. The volume of exports of British 
manufactures was slightly lower than in October, but is 
ahead of last year. 


As far as individual branches of activity are concerned, 
activity has been well maintained in the industries engaged 
in the pi of durable goods. i 
Steel remains at a level, and al the volume of 
new business has off with the approach of the holi- 
days, most producers have sufficient orders on hand to 
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ensure continuation of the current level of activity for 
several months. The same can be said of the engineering 
industry. Production of motor vehicles also remains at a 
high level and prospects are quite good. The iron and 
steel, engineering and motor vehicle industries are largely 
responsible for the increase of {1,606,710 in our exports of 
manufactures between November, 1933, and the past 
month. The building and allied industries have contri- 
buted substantially to recovery. The decline in building 
activity in November is seasonal, and the high level of 
building plans passed suggests a resumption of activity on 
a large scale next spring. The improvement in the heavy 
industries has resulted in increased consumption of raw 
materials and fuel. 

Some of the industries furnishing consumers’ goods have 
also made headway. The rise in wool prices has brought 
out a considerable number of orders in recent weeks. The 
cotton trade is also a little more active, and there are at last 
prospects of some measure of reorganisation. Produc- 

tion of rayon 

remains at a 

high level, but 

business in 

linen goods has 

been hampered 

' by the steep 

rise in the price 

of flax. Manu- 

facturers of 

footwear have 

experienced a 

further expan- 

sion of orders. 

The improve- 

ment in busi- 

ness activity is 

reflected in the 

steady increase 

in the value 

of retail sales. 

The increase in consumers’ purchasing power is also 

revealed in the substantial rise of the note circulation to 
a record level. 

A survey of developments abroad still reveals a number 
of bad spots, but the latest news is not altogether dis- 
couraging. After declining from 95.5 (1928 = 100) in April 
to 85.5 in September, the index of world industrial pro- 
duction, compiled by the Institut fiir Konjunkturforschung, 
rose to 86.7 in October. Similarly, the volume of inter- 
national trade has recently tended to rise again, and the 
downward movement of the prices of a number of important 
raw materials has given way to a firmer tendency. 

Nevertheless both world production and ale are still 
somewhat lower than a year ago. The latest evidence points 
to a slight improvement in business activity in the United 
States, but the durable goods industries, backbone of 
British recovery, remain prostrate. Moreover, with the 
exception of motor-car production, there are as yet no 
signs of an early and substantial revival of these i i 
in the United States. There has been no improvement in 
the situation of the gold bloc, and Italy is experiencing diffi- 
culties in maintaining the gold standard. Germany has so far 
been able to maintain the previous im t, but there 
are signs of a lull in the recovery of inavia, Canada 
and A ia. Reports from South Africa and South 
America remain quite encouraging, and there has been little 
change in the situation of Japan. 
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The following reports on British industry cover, im most cases, 
the period to the middle of December ; in the remainder they 
relate to the month of November. 

COAL 

Employment in coal mining improved slightly during November 
and was better than in the corresponding month of last year. The 
output of coal expanded during the same period and continued to 
increase in December. On the other hand, exports suffered a 
reduction last month to below the 1933 level, South Wales being 
chiefly affected by this adverse movement. Present indications, 
however, point to a gradual improvement in the position during 
the present month, the North East having benefited from Spanish 
purchases, while the slight increase in the French import quota 
has been to the advantage of Welsh anthracite shippers. No 
change in the quota for January is anticipated. The demand for 
house coal during recent weeks has experienced less than the 
normal] seasonal increase, and stocks have accumulated, on account 
of the mild weather. Industrial demand has, however, been well 
maintained and consumption by gas and electricity undertakings 
has increased seasonally. Production in most areas was speeded 
up prior to the Christmas stoppage and prices were firm. 


IRON AND STEEL 

Production and exports of iron and steel have been well main- 
tained during November and early December. As usual the 
approach of Christmas led to a contraction in new business 
towards the middle of December, and it is unlikely that trading 
will be resumed on a normal scale until about the middle of Janu- 
ary. But most producers have sufficient orders on hand to ensure 
continuation of the current level of activity for several months. A 
number of concerns in the semi-finished steel section have sus- 
pended deliveries until after the holidays, but, according to the 
Iron and Steel Exchange, prospects for the New Year are favour- 
able to an expansion of business. The finished steel section is also 
expected to make a good start in 1935, for consumers have 
recently placed good contracts. 

ENGINEERING 

The improvement in activity noticeable in October was main- 
tained in November. Exports, though slightly lower than in the 
previous month, remained well above the vel of the correspond- 
ing month a year ago. British India, South Africa and Australia 
continue to be the best overseas customers of the industry. 
Although inquiry is as active as ever, there has recently been a 
lull in the volume of new business placed. There has been an 
improvement in the demand for excavating and lifting machinery. 
The sections engaged in the production of boilers and prime 
movers are also doing well. Demand for textile machinery from 
India has improved, and makers of agricultural machinery are 
busy on spring orders. There was no change in the machine tool 
and marine engine sections, and business in sugar-crushing and 
refining machinery has fallen off a little. 

MOTOR INDUSTRY 


The motor industry is still active and employment continues 
on a high level. New registrations of private cars increased sub- 
stantially during October and were 40 per cent. above the corre- 
sponding figure for 1933. The number of commercial vehicles in 
use also recorded a considerable increase. During November there 
was a decline in exports of motor vehicles and chassis to 5,754— 
this being rather more than in November last year. The reduction 
is, however, small, and it is not possible to draw any definite con- 
clusions from it, especially in view of the fact that exports are 
usually irregular at this time of the year. Imports continue to 
run well above the 1933 level. 


ELECTRICITY 
InDExX OF GENERATION OF ELECTRICITY® 


(Great Britain, excluding London and Wales) 
(Monthly Average, 1923-24 = 100) 


t 
1926 119 ao 
1927 146 102-2 
1928 156 101-8 
ae Monthly average..............s+5. -_ aes 
1931 171 90-5 
1932 181 87-5 
1933 199 87-4 
19383—November ...........csccccscceees 233 91-0 
IES cose ccndencétccnccesecces 260 95-0 
1934— Jamuary...........csereerereeeeeeees 240 93-5 
ebruary...........+ evceseescesee . 238 94-0 
satiepenintadidnuanatanaicen 242 96-5 
TT conddesasieemittinemnes banene 219 98-0 
Worocdiusbocdsvsssoveuvtvcddeedstes 216 100-5 
= Wp ahdbiabiidediibedoctabbien ili 200 100-0 
DY’ oevscorcesecccoscecsvecesécceece 191 99-0 
A bemoan saned iepetentinnn nal = 98-5 
September ..............c0csseeee > 102-0 
October ...........cccesceeeeees ae 229 100-5 
November .......cccsesceseeeceeee 254 100-0 

* Prepared b: 


seasonal for increase electrification 
(trend), and for conmections to the “ eae _ 


ELECTRICAL INDUSTRY 
While the volume of new export business experienced slight 
wah aulelas tanaatiinnes tet cce eaaes a ee Yin the 
past month ; there are now signs that the the expan- 
sion is slowing down. a : 
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HOME INDUSTRIES AND TRADE 





Inpex or New Orpens Raczived by Huavy Bie th 
(1920 = 100)" are 
Period H Export she 
eee POPS eeeeeesceseseesce 3. I = 
i < on... eammmgieaer ee nO 
ee een ae 216 % 
1930 ‘a eococececccososcocoes 61 171 19 
1931 + ebepedcchodsvocceeses 53 119 % 
1932 a ee conate te @9 & | 
1933—November ............. csseseee = 96 
ies Suomen sersecececccencccsces ° 100 [ 
Febeasyy peovccce terreccecceesee 4B 109 2 
March .........000 a 41 101 58 
ApTil  wrcrcceseeeeees cecececeese 45 104 
BEG) wacetcccicoceacisc sebcvieus 47 112 3 
BRS ccccccccecssccess pene eoatia 47 119 n 
MEAD) cocccesepbeccoastboansccente 56 123 7 
August ...........cececeeeeeees 71 123 87 
September................0000 85 128 9 
October ..........seecesseseees 94 128 106 
November .......s0eeeseeeeeeee 96 125 108 
* Copyright of the British Electrical and Allied Manufacturers’ Association 
the heavy plant section of the Industry" It is ance oe yer ere fesiel 
the be —~ pF justry. It is based on the horse-sower af 
CHEMICALS 
On the whole, business continued fair duri month 
and a number of industrial chemicals—especially en 
dehyde, formic and oxalic acids—have been in good demand. 
Sales of wood distillation products have been good, while a fairly 


satisfactory business has been transacted in rubber chemicals, 
dyes and intermediates. Conditions have been rather difficult in 
the coal tar products market, but creosote oil, 
chemicals and essential oils have been in moderate demand. Owing 
largely to smaller sales of aluminium compounds, ammoniam 
sulphate, salt, drugs and medicines, exports of chemicals in 
November were below last year’s level. i 
coal tar products, caustic soda, dyes and dyestuffs—recorded an 
increase. For the first time this year imports were less than in 
the corresponding month of 1933. 
COTTON 

Raw cotton prices have fluctuated little during the past month. 
The United States crop is now expected to be about 9,750,000 
bales, while official announcements regarding next season indicate 
that the area under cultivation will be about 32 million acres, 
from which a crop of 12 million bales is ex 
stood that the farmers have supported by 
the Bankhead Act. Lancashire cloth manufacturers have ex- 
perienced a fairly substantial inquiry, although actual business has 
been patchy. Sales to India have been moderate, but no increased 
business with China can be recorded. Fair sales of cloths for 
printing and dyeing have been made to South America and Scan- 
dinavia, while freer buying in dress materials has taken place for 
South Africa and Australia. Home trade advices have been fairly 
encouraging and activity in the weaving towns shows little altem- 
tion. Irregular business has been done in the market. Trade 
in the Egyptian section has improved slightly, but most of the 
demand in the American branch has run on the coarser counts. 
At the end of November the percentage of spinning in 
operation was 72, against 70 in October and 86 in Nov » 1933- 

WOOL 

The conclusion of the lo-German debts agreement led to a 
large volume of inquiries and the temporary marking up of prices, 
but, as we pointed out a month ago, there was @ reaction 
towards the end of November. Subsequently, however, ® 
recovery set in and the final series of London wool aon 
this year yielded a satisfactory volume of business. The 


= 


of raw wool prices has been accompanied by an im . 
uotations for tops and yarns, and it is reported prices 
the Australian and New Zealand sales have also recently. 


As regards employment in the wool textile industry, there was 4 


: . . S 
further slight improvement in the worsted section Novem- 
ber, but a slight decline in the woollen onetianss: in both aor 
the position was worse than a year ago. ployment 
carpet section continues Activity has increased during 


December, and trade is relatively good. Spinners and manufac 
turers are fairly well placed for a in the New Year. 
U 


The raw material has heen _ in mre 8 i 
but demand has continued ra quiet. | 
quiries for yarn and cloth has been experienced, but business 3 
been slow except for hessians. Prices are firm for early delivery 
but weaker for future positions. z 

RAYO ; 

Despite a slight falling off of new orders, penductiog mm 
well maintained in recent wee y on the weaving ale 
where deliveries of viscose yarns continue on 4 = ve dhe salle 
output, however, is still considerably lower += 
period of last year. 


Flax continued its spectacular rise in price and now 
twice as much as a year ago. Su of this 
course, largel controlled by the Soviet and rei 
The advance in prices has tended to check new bu 

are in good demand, but spinners are not 
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engagements. A satisfactory volume of new business has 
apn = both home and foreign consumegs. 
om ed slight! ‘during 
loyment again improv y November, but 
oun Rinse is still being largely worked in the industry. Exports 
showed a reduction compared with both the previous 
with November, 1933, while imports displayed a similar move- 
ment. The provisional agreement regarding ee and working 
conditions was accepted by a large majority and will come into 
force on January Ist next. 
_ POTTERY 
The employment position deteriorated during November and 
was below the level of a year ago. Short-time working continues 
to be common in North Staffordshire. Exports of general earthen- 
ware, although still in excess of last year’s corresponding figure, 
suffered a reduction last month. 
AGRICULTURE 


An official report states that land work generally was well for- 
ward on December Ist, and that autumn-sown corn has every 
appearance of being strong and healthy. Total production of 
potatoes is estimated at about 3,439,000 tons. On good soils the 
tubers are, on the whole, of a fair size, but on lighter lands the 
roportion of smalls is above the average. Di appears to be 
prevalent than usual. The total production of mangolds is 
estimated to be about 4,733,000 tons, and the roots appear to be 
sound and of good keeping quality. Turnips and swedes are poor 
crops, and the estimated yield per acre of 9.0 tons compares un- 
favourably with the average yield of 12.4 tons for the last ten 
years. The yield of sugar beet is well up to expectation, and the 


sugar content is generally higher than usual. Cattle and sheep 
have done fairly well apabg November. Winter keep has not 
been drawn upon to any appreciable extent. Milk yields are 


about normal. 

SHIPPING 

As measured by our monthly index number, the general level 

of whole cargo shipping freights fell by a further 1.6 per cent. 
during November, the figure being 86.2 (1898-1913 = 100), as 
against 85.5 at the same time a year ago. There has been little 
demand for tonnage except in the Plate section. It is reported 
that considerable forward business has been booked in this branch 
during recent weeks. 

BUILDING 


The month of November witnessed a further seasonal decline 
in employment in the building trades, the movement affecting all 
the sub-groups except plumbing, and being particularly severe in 
the case of painters. The decline was very evenly spread geo- 
graphically. The position in practically all sections was, however, 
substantially better than a year ago, but the weather during 
recent weeks has been particularly unfavourable for outside work 
and no improvement is likely this month. If allowance is made 
for seasonal influences, there was an appreciable rise in the value 
of building plans approved during November, the total being about 
20 per cent. above last year’s corresponding figure. 

RETAIL TRADE 

The value of retail sales in November was about 3 per cent. 
greater than in October and almost 4 per cent. in excess of last 
year’s corresponding figure. The improvement was well spread 
geographically; furniture was the best category, but sales of piece- 
goods were appreciably less than a year ago. 


HOME TRADE STATISTICS—NOVEMBER, 1934 


Oct., Nov., with 
UNEMPLOYMENT— 1934 1934 Nov., '33 
(State Insurance %).............ssss0s 16-4 16-4 — 145 
PRODUCTION— 
Coal (million tons)® ..............0«- 4-4 45 + 0-1 
Tron (thous. 4, ) ssscccccreceeeeees 527-1 507-6 + 133 
Geet lee | Peibedebecccnnpataann 812-0 766-0 + 71 
FOREIGN TRADE— 
Imports (million {’s)......... 69-0 64:7 + 1-0 
a wm ep  Peecnnsese 4-0 40 + 0-4 
British Exports ( ,, 45, )scseseees 36-7 36-1 + 1:7 
TRANSPORT— 
Railway erste (thous. {’s)®...... 2,828 2,771 + 34 
Shipping Freights (av. level!) ...... 75-2 74-1 + 06 
COMMODITY PRICES (av. level*) 65-2 65-7 + 2-6 
eR acetates ecco: Mn dina 


Compared 
Oct., Nov., ith 


wi 
1934 1934 Nov.,’33 
SECURITY VALUES (av. level*) 123-6 126-9 + 9-3 


FINANCIAL DATA— 


Bank of England Notes (Mill. {’s)* 378 379 + 9 
Bank its o o }* 1,891 1,911 — 17 
Bank Advances on. 755 + 18 
Banks’ Cash Ratio (*) (%)° ......-.. 11-3 11-0 — 0-2 

London —- £°B)® ...000000 672 795 + 123 

Manchester ”» ry )* seeeeeses 10-1 10-0 + 0-5 
Three Months’ Bank Drafts 

count Rate %)® ............sssssee 7 3% — # 
Day-to-Day Loans (%)* ............ } 4H -—- & 


(*) 1913 = 100. (*) Economist Index No., 1927 = 100. 
(*) Bankers’ Magazine Index No. of 365 securities; December, 
1921 = 100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 

* Average weekly figures. 


INDICES OF BUSINESS ACTIVITY® 





Monthly Average of 1924 = 100 













Consumption Consumption Bank Complete 
sae of Power gia 41 of Prange Toate Clearings | “Indes 
b i > é 
= Ss 
Period 3 2g z >§ : z 3 3 3_fis », 14 
ea 3] E) aE) a) SBR P| 
> ' 

21 2 |°*| a8 g| ° | 43 /88"|2" 4 6 Es 
ie it | 8 3 3p | $2100? | 1 aN | Sh fos | tose | fas’ | forh | fosh | Ay | SP | SP 10% | 
1 | 1028 nt 1014 | 11 96 | 103 87 118 | 145 ai} 105 | 754 | 101$ | 119 | 87 1004 914 | 140 {103-9}... 
eo thly Average... 99 96 | 11 90 | 102 1164 | 130} 854 914 | 108 st 1014 | 914 | 130§ | 96-3}... 

gs 60 963 | 11 87 103 61 116 137 1325 57 65: 100 97 120 95-8 ail 
\e33 102 | 61 | 101 | 19 | 82 | 106 | @O | 118 | 150 ss | 91 | 105 | 85 | 67$| 102 | 99 | 122 | 99-7] ... 

» 
1982—January.............c0s-. 98 | 65 | 96 | 113 " is oi 9 iS 71 Yo 9 % g is Y 3 os ots 
Febreay saeieialiaien 98 | 64 | 963/114 | 88 | 104 | 66 | 118 | 127 98 | a9 | 104 | 1 63 | 111 98 | 95-7 | 94-9 
Mareh ......cccccccecsseees 100 | 65 | 98/115 | 88 | 105 | 6o | 115 | 1235 63 | 94 | 110 | 107 | 66 | 97 ef 127 | 96-3 | 95-5 
ape oonnapnspeneseescecen 99 61 98 | 115) | 92 | 102 65 |} 118 | 129 59 | 104. | 96 | 103 80} | 103 974 | 114 | 97-7 | 96-6 
Snaseshiieadtteebentane 98 | 61 | 96/116 | 85 | 100 | 527 | 115 | 1144 65 | 80] 94 | 864] 68 | 94 | 95 | 122 | 93-3 | 95-8 
TD cccccecconceccococcece gs 56 96 117 974 984 63 113} 129 61 36 113 86 70 104 97 127 98-5 | 06-5 
ea loenieemetea aes 973 | 5S | 95 | 117 | 73 | 103 | 57) | 115 | 126 52 | 85 | 96 | 80 | 63 | 98 | 111 | 148 | 95-1 | 95-6 
AUBUR oo .eccccccceecees 97 | 544] 95 | 117 | 82 | 99 | sO | 113 | 138 41 | 87 | 111 | 89 | 62 | 98%] 101 | 121 | 94-2 | 95-9 
September................ 973 | 56 | 96 | 116 | 87 | 102 | 60 | 116 | 154 50 | 72 | 101 | 84 | Go | 101 | 963 | 112 | 94-5 | 94-6 
October aehanuemnenee 99 | so | 97 | 116 | 85 108 57 ust uss Sot 36 s 2 @ 954 101 1204 96-0 4-9 
December................. 4 a 7 18 oe 106 ot 118% | 161 37 | 86 | 87 | 86 | 68 | 90% ot 133 | 98-5 | 96-7 
1088— January... .ccssecee 20 | 138 82 | 83 | 63 | 100 9 | 95-5 | 96- 
ee oo] get OS luis | oe jie | ss | ine | 1308 "| der] oc | 35. | een] ioe | oot | iss lone secs 
MaPOh ......00cerssecceseee 99 | 6: | 97 | 116 | 88 | 101 | OO} | 118 | 154 $6 | 79 | 104 73 71 | 103 | 94 | 125 | 98-4] 96-6 
pail neunnmmeinedte 100 98 | 118 76 | 1048 | 5S | 118) | 148 534 | 84 954 | 81 64 | 101 96 | 123 | 95-6 | 96-6 
enntesnsathebstackeeeen 101 ot 1003 | 119 | 82 | 102 | 63 | 119 | 156 48 | 95 | 100 | 87 | 66 ia 98 | 113 | 99-3 | 97-8 
MUR ccctepshesoscchiabédie se | 102 | 120 84 | 108 61 117, | +165 52 es | 113 o4 68 | 1 98} | 113 [100-0 | 98-3 
MW suacccsbtncpenestoccee 102 $8 | 102 | 120 71% | 111 eo jn 154 | 1744 | 49 | 98 | 119 82 62 } 1 105 | 124 | 99-5 | 90-6 
AUZUEE ....cceccereneseee - | 108 | S84] 1 121 | 79 | 1 6 jl 1724 | 197 | 58 | 108 | 145 | 88h) 664 | 105 | 97 | 119 [103-7 [101-1 
September................ 104 | 62 | 1 120 11 63 | 116 | 163 57 | 104 | 124 | 85 | 73 | 107 | 100 | 124% [103-3 j102-2 
October .......ccccccosece 104 | 62 | 105 | 120 ef = - jd = = A = s ay in Hy = ae as 
December" 105° cet lon | ia1 | so | 103 | 60 | 123 | 198 67 | 84 | 90h] 91 | 65 | 102 | 958} 131 |104-0 |102-9 
1934— alate 123 | 205 87 | 96 | 107 | 104 | @9 | 108 | 107 . . 
manne S| Seed tee ise 4 0 ook 122 | 214 os }s luetwete tie foal b= eg 
MaTCh .......cccccecececore | 105% | 67 | 105 | 121 | 88 | 117 | 62 | 121 | 199 96 | 88 | 120 | 111 | 72 } 108 | 102 | 140 |109-2 |100-1 
April .....ccccssccssrseee | 106 | 6 | 106 | 122 | 88 | 117 | 61 | 121 | 173 97 | 84 | 1118) 118 | 71 | 106 | 90 | 199 07° 108-& 
MOY ccsesetessnevectocnio 107 | 65 | 107 | 128 | 80 | 123 | 68 | 117 | 184 s | 9 /1 111 | 69 | 103 | 96 | 117 /105-6 {107-5 
sosceseseeecseessece | 107. | 62 | 107 | 124 | 8S | 124 | 66 | 118 | 200 84 | 97 | 135 | 119 | 76 | 100 | 102 | 122 [111-3 {198-3 
devtetetdece cooces | 107 64 | 106 | 124 874 | 1258 | 66 | 119 | 1 ss 149 | 1 70 94 | 124 1110-8 {|109-5. 
Ostober......-""""""* ee Toe or . = ie 202 2 82 108 is? on 102 104 i 1102 
November v= | 107 | G8 | 107, | 18 oo }i23 | 2 lim | 9 | 57 Whoo | is0 1e76 104 | 102% | 148 |ci12'5 aioe 
° methed of construction earlier figures (1920-3 to the Economist of October 21, 1933. Corrected for seasonal fluctuations. 
™ $ - (0) fee ape Tarde seaeonal fluctuations. (ab Providional.”” 
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BRITISH EMPIRE ra 8 
Australia.—The prospects of the pastoral industries improv 

during the past net, but the wheat harvest will be substan- 
tially smaller than in the previous season. The output of butter 
increased seasonally during November, and was in excess of last 
year’s level, but the arrangement for spreading shipments has 
prevented exports from increasing correspondingly. Prices for 
the chief export commodities continue low, although quotations 
for wool have hardened at the recent auctions. 


South Africa.—Trade is still on the up-grade ; unemployment is 
rapidly disappearing and there is a shortage of skilled artisans. 
Retail stores are reported to be busy and a record Christmas trade 
is anticipated. Building continues active and gold mining is 
prosperous, while railway earnings are at a higher level than for 
five years. Maize is in short supply. The wheat crop is now 
provisionally estimated at about 834 million lbs. 


Canada.—Trading in livestock was brisk during last month and 
the butter markets exhibited a firmer tendency. Wholesale prices 
show little change. Production of the steel mills is maintained at 
a fairly steady level, but demand for constructional and railway 
materials continues poor, although building is a little more active. 
Carloadings continue above last year’s level. Both wholesalers 
and retailers report a rather better volume of business and there 
is evidence that the depression in the primary industries has now 
been checked. Although wheat exports continue below the level 
of a year ago, overseas trade returns in general show an improve- 
ment over 1933. 


India.—The available information points to a slight further im- 
provement in the general economic position. Trading in cotton 
was active during November, heavy buying by Japanese interests 
being a prominent feature. Prices have considerably improved. 
Colder weather has stimulated the demand for heavier types of 
piece-goods, and business in some centres has been brisk. Jute 
prices have shown a tendency to harden recently. 


EUROPE 
France.—The official index of industrial production declined 
from 108 (1913 = 100) in October, 1933, to 95 in September and 
94 in October, 1934. The decline was fairly general, only textiles 
showing a slight improvement. Moreover, unemployment con- 
tinued to increase rapidly in recent weeks. The number of persons 
in receipt of unemployment benefit rose from 347,804 on Novem- 
ber 3rd to 395,680 on December 15th. Car-loadings have failed to 
increase, but reports from the iron and steel industry are a little 
better. Wholesale prices continued to decline almost without 
interruption. There are no definite signs of an early revival, 
though the rise in Stock Exchange securities in recent weeks 

reflects an improvement in confidence. 


Germany .—Productive activity has so far been well maintained. 
The index of industrial production of the Institut fir Konjunktur- 
forschung for October was 86.3 (1928 = 100), against 86.0 in 
September and 71.9 in October, 1933. The rise in unemployment 
from 2,267,700 at the end of October, to 2,353,600 at the end of 
November is largely seasonal. Carloadings increased during the 
first three weeks of November, but declined during the fortnight 
ended December 8th. Production of pig-iron in November was 
529,155 toms, against 842,484 tons in October. The machinery 
construction industry was occupied to 63 per cent. of normal, as 
compared with 60 per cent. in October. Both imports and exports 
declined in November and the excess of exports over imports was 
reduced from Rm. 17 millions in October to 10 millions in 
November. Quotations for industrial securities tended to decline. 


Norway.—The improvement in business has been fairly 
well maintained. The volume of imports and exports in October 
showed a rise of 24 per cent. and g per cent., respectively, on the 
corresponding month last year. Despite a slight seasonal increase, 
the number of unemployed is much smaller than a year ago. 


Greece.—The areas sown with cereals are larger this year than in 
1933. Exports of currants and tobacco increased in November. 
There was a slight rise in imports in October, but a fall in exports. 
Movements at the ports were also smaller, though the number of 
laid-up ships and of unemployed seamen declined. For the first 
time after several months the gold and exchange reserves of the 
bank of issue show a decline, due apparently to revival of the 
illicit exchange market. Budget receipts continue satisfactory. 

Sweden.—Although there has been no further increase in indus- 
well maintaloed. Shipments &¢ taker jeetose, see bene 

l ed. ents o} r ucts remained active 
until the beginning of December. The sachet in paper pulp has 
—. been firmer, but the situation in the paper industry 
aoe _ Se ae? — decline in the volume of new 

, iron i 
ee steel industry has so far been 

Denmark.—Autumn-sown crops and seed crops have made 

favourable - The market in butter improved d 
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UNITED STATES OF 

Business activity continued to increase 
and early December, but progress was 
Times index of activity rose from 76.0 
November roth to 82.1 during the week ended 
year ago the fi stood at 77.1. A rise 
securities and in commodity prices reflects prove 
confidence among business men. Retail trade has been 
tained and wholesale houses also re rt a larger 
quer, —- are indications of a eel 
eavy industries. Production of tricity, aes 
vehicles has tended to rise in recent wont Poet nant 
point to a further, but slow, improvement in the near future, 


AMERICAN TRADE STATISTICS—NOVEMBER, 


1984 
cra Nov., 
EMPLOYMENT—(1923-25 = 100)t 77-0 -* Now, "8 
~'Gaeeuinens onal 
ous. tons)........ 32,573 30,298 — 
Pig-iron - = pereapen 951 957 — 4 
Steel = v0 Josceccce 1,462 1,589 + 8 
Steel Corporation — 
(T ‘ine tons) “Tiows,}) seemneee gine win —- 
permits (Thous. $) ....... : 44 - 
FOREIGN TRADE— ” 
Imports GB) cccccccccccvecccesece 129,629 ian 
ta) cocecbcnasecensenstne 206,352 fee 
— ++ aggre a 
onthly average weekly 
(Thous. © centemvitiniset 588 — 4 
SECURITIES— 
30 industrial stocks— 
Highest quotations}.................. 95-60 103-08 + 1-8 
Lowest quotations .................. 90-41 93°46 + $B 
. shares sold during month— 
(New York) ............scsesceceseeees 15,661 20,868 —12778 
New securities issued (Thous. $)..... 84,855 99,908 + 80,955 
we York (hillion $) 12,286 11,741 785 
ew York (Million §$) ............... ; 41 = 
Other cities ( ,, ga) coccccsesccenne 14,465 13,859 + 67% 
RETAIL BUSINESS— 
Total sales, mail order houses§ 


(Thous. $) 63,932* 59,974* + 8,45 
. estimates made by Messrs. Moody, to 
revision. Federal Reserve Board Index of Factory 
ment. $ Closing prices. § Partly estimated. 
LATIN AMERICA 
Climatic conditions in Argentina tended to delay ing of 


the fine cereal crops, although favouring the growth of maize. 
Argentina's foreign trade returns continue to compare favourably 
with those of last year. A statement has now been of the 
profits on purchases and sales of Argentine official ex 
ing that the total to the end of September last was 91.2 
paper pesos, of which 24.6 millions were required to 
ment ‘‘ losses on exchange,’’ whilst the losses of 
Regulating Board were only 8.8 millions. A large 
Fund has been deposited in London to form an 
Equalisation Fund, and modification of the exchange 
system is envisaged ‘‘ as soon as conditions improve. 
December roth, official exchange in Brazil is being 


neg 
ae 


of 


if 


Ee 


i coffee ; 
foreign countries proportionately to their purchases of 
this tends to favour imports from the United States at the — 
of other countries. Brazilian and Chilean foreign trade figures “ 


better than last year. A Bill to provide for a partial 
the external debt service is before the Chilean Congress. 
conditions are affected by difficulties in the sugar industry, 
relief measures are afforded under a Law recently passed. Liquida- 
tion of frozen commercial credits is proceeding im Colombia 
also in Ecuador, and both countries appear to be working 
abolition of exchange control. 


THE FAR EAST 

The failure of the Japanese rice crop early in pee gave 

rise to widespread eS and —_ Cees t by the 
relief measures on a large scale. announcemen the 
Minister that taxation was to be increased caused as 
Stock Exchange and conditions have subsequently bee 0 inn 
Cotton remains steady in — a eee silk q 
at a low level and exports of the nome continues to show 
rat 


rB 


i 






In November, 1933, the value of imports 
$96,180,000 and $54,210,000, respectively. 
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THE ECONOMIST TRADE SUPPLEMENT 
PRODUCTION (Thousands of Metric Tons) 


































eee 1,037 
1,377 | 4,486 | 13,620 3 3,472 | 1,023 ,893 
2,284 | 1,203 | 4,490 | 11,801 1,018 | 3,127 | 3,921 864 991 1,927 | 2,615 | 40,590 
1,002 | 4,167 9,887 189 | 4,462 706 e380 | 1,752 | 2,332 1,494 | 11,109 509 
1,785 913 | 3,856 8,728 jm1,063 | 2,403 | 5,211 625 805 | 1,580 | 2,338 | 27,183 1,322 | 10,218 494 
2,107 8,906 9,160 2,278 | 6,020 644 872 | 1,526 | 2,504. | 28,526 1,255 492 
oa 
87 1,028 8,951 9 1,047 2,938 6,322 830 900 1,434 2 31 1,456 {| 12,174 641 
December 2,168 1,000 4,051 0,915 1,020 2,784 7,371 696 860 1,640 2976 $0808 1,506 715 
943 4,325 10,503 1,070 2,673 7,505 755 932 1 2,781 35,417 1,320 12,168 649 
february... 045 2,039 838 3,922 9, 974 2,222 6,683 664 832 1,758 2,744 34,539 1,263 | 10,965 549 
March ...... ,490 2,404 896 4,229 10,385 1,070 2,301 7,352 712 952 1,831 3,162 40,650 1,282 10,755 472 
i eneese 2,176 756 3,896 9,700 958 2,095 7,387 638 924 1, 2,821 26,861 1,182 871 390 
y 18,076 2,124 812 3,893 9,512 1,002 1,996 7,056 843 1,038 1 2,873 255 1,105 | 10,469 408 
UNC......0+ 6,889 | 2,213 817 | 3,896 9,883 992 | 2,100 | 7,426 826 | 1,019 | 1,667 | 2,649 | 27,773 1,095 | 11,508 404 
ly +0000 6,468 2,087 806 3,763 10,236 1,047 2,295 7,572 838 1,028 1,501 2,535 26,057 1,120 | 11,016 418 
deem | inane | Sta | Sie | Suxt | insoe | tom | dam | Face | 5 | Ms | 1a | ass | mae | az | es | ss 
. ’ J A 966 1,7 489 710 1 11, 
Schober — 19,858 2, or — aon 1,126 2,853 8,040 971 1,072 ees ~~ 33771 298 12,601 eee 
November 23,336T eee eee eee ove eee oes eee 31,282 + +. 
PIG IRON STEEL 
ees gium & Ger- United poe Ger- United 
Monthly Average King France| Saar many Ss U.S.S.R} Canada} sates pone France| Saar many Sweden] Canada/ ¢; tes 
dom | burg burg 
6 a 6 a g 6 
869 419 434 114 1,397 61 85 2,601 307 391 159 1, 62 88 2,564 
643 583 864 175 1,117 41 92 3,580 569 808 184 1,354 60 117 4,599 
525 489 836 159 80s 38 417 63 2,659 471 787 161 $2 86 3,326 
318 440 683 126 505 32 405 36 1,547 430 652 128 691 46 87 2,138 
303 395 462 112 328 22 $21 12 735 397 470 122 479 44 29 1,128 
348 306 627 138 489 27 587 19 1,119 383 644 139 632 53 35 1,913 
381 860 509 138 $10 35 682 30 | 1,103 349 488 142 725 75 44 14s 
416 374 522 130 534 37 062 39 1,201 354 498 129 731 56 50 1, 
448 376 526 141 §43 86 735 31 1,285 377 518 154 817 56 62 2,008 
421 356 474 188 550 33 708 12 1,284 351 478 145 823 65 53 2,218 
512 410 526 156 650 40 818 12 1,646 412 528 160 930 71 74 2,805 
504 406 503 153 697 39 854 28 1,755 403 501 160 977 70 71 2,944 
536 419 527 150 737 50 336 39 2,076 418 533 155 989 85 73 3,407 
524 408 509 162 718 40 896 38 1,961 418 512 173 1,004 60 65 3,064 
537 415 $11 152 767 42 923 37 1,244 513 156 1,037 64 68 1,497 
$11 415 532 154 49 929 42 1,071 413 533 171 1,068 86 65 1,385 
508 405 499 155 776 43 915 44 912 410 494 168 976 78 58 1,272 
536 530 167 842 44 958 47 967 433 530 182 1,136 78 59 1,485 
516 829 eco ose 972 ° ove - 1,086 eos ows 1,615 


« Figures for Luxemburg communicated by the “ Groupement des Industries Sidérurgiques.” 


6 Including ferro c Endlading castings. d@ Saleable coal; since end 
= ae Ireland. ¢ British Provinces only. { Establishments whose production in ow amounted to to 00. — of the total. g Excluding Luxemburg. Since 
excluding Polish Upper Silesia. j Coal & Until end 1928 saleable coal. Including coal waste, t Provisional figure, 


WHOLESALE PRICES 


Switzer-| Aus- | British South 
| mi Spain |Sweden land | tralia India | ©®@44) Africa 





é i a a a 
100 ndo k100 100 100 100 100 100 100 | 100 100 100 [4100 100 4100 100 100 
° 127-2 | 851 924 150 627 137-2 142 481 4149 96-3 167+7 140 141-2 | 165-7 141 149-4 | 116-0 
. 106-8 | 744 | g118-6 130 554 124-6 117 411 a137 85-5 | 167-0 | 122 126-5 | 146-7 117 135-3 | 102-6 
. 89-3 | 626 107-9 | 114 502 110-9 97 342 | #122 74-6 | 168-8 111 109-7 | 131-3 96 112-6 | 98-5 
ensesoevecsocesese 101-6 | 86-1 532 99-7 117 427 96-5 79 310 | 4122 65-5 | 166-7 109 96-0 | 129-7 91 104-2 | 91-5 
HITE mistecsccnsnssinte 100-9 eo 501 se 125 388 93-3 74 282 122 = 159-1 107 91-0 | 128-5 » 104-9 | 981-5 
& ac a c ¢c 
1933—November 102-8 | 86-8 | 485 95-0 | 128 403 96-0 76 280 122 57-6 | 159-7 110 91-0 | 130-0 88 107-38 wae 
December 102-8 | 88-0 | 484 94-6 129 407 96-2 77 284 122 57-6 | 161-9} 110 91-3 | 132-0 89 | 107-8 jie 
a -— oe | 104-6 | 90-4] 484 94-3 | 190 40s 96-8 79 281 120 57-8 | 164-4] 112 91-8 | 183-8 90 | 110-3 | 106-0 
ebruary 105-3 | 90-6] 483 481-1 131 400 96-0 80 277 122 57-6 | 165-9} 112 91-4 | 133-5 89 112-6 eee 
March.,...... 103-8 | 90-0] 478 80-8 | 129 394 95-9 79 278 122 57-3 | 166-3 | 112 90-9 | 134-1 88 | 112-5 eon 
—_ canna 102-8 | 90-0 | 474 80-2 128 387 95-8 79 279 123 56-8 | 166-5} 113 89-6 | 135-2 89 111-2 | 104-1 
D nce 102-4 | 90:0} 470 80-5 | 128 381 96-2 77 273 123 56-0 | 165-5 | 113 89-6 | 133-8 90 | 111-1 Spi 
une......... 103-6 | 89-9] 472 85-1 128 97-2 76 271 123 §5-8 | 162:3} 114 89-0 | 184-5 90 112-6 Ses 
uly .......4. 108-4] 91-0] 471 83-9 | 129 374 98-9 76 271 124 55-9 da 114 88-9 | 136-3 89 | 112-5] 98-0 
August...... 105-5 | 92-3} 474 84:0} 134 371 100-1 78 274 127 55-8 od 114 89-8 | 137-9 89 | 112-9 ose 
September.. | 105-2] 90-4] 470 83-7 | 135 365 100-4 77 277 126 54-9 114 89-1 | 187-2 89 |} 112-5 aie 
October...... 104-1 89-7 | 467 we 135 357 101-0 77 278 127 54°4 114 89-6 | 137-2 ove 111:5 | 98-6 
November... ! 104-1 89:0 | 466 136 356 101-2 76 on 126 eee 114 ja aie aa oe ne 
@ New index. eyes ¢ 15th of month. of the following month. e Official. f Second half of month. 


¢ Since date of stabilisation, gold index. h 1914, é‘shace Febreary, 1984, co according to the new gold parity. i New index : 126 articles included. 1928. 










Wholesale Prices—Continued 
























United 
States 
Monthly Average | China | Japan Bureas Italy | Spain | Canadaj U.S.A. 
Labour ee | ES I IS | | 
Whole 
Milan Madridj 60 
ese 100 100 Country 
100-0 178-9 143-3 
101-7 170-9 138-5 
ie | ised | ts , 
126-7 | 115-6 | 104-6 aoe pe =. 
112+4 121-7 yo oa S. 
103-4 135-6 04-5 408 te 
of 449 78-0 | 74:8 
“9 135-0 101-9 : 
96-4 | 132-6 | 101-4 : “= = a =< 
: * i 457 179-1 78-4 | 77-3 
oo | ise | 108-4 “4 | 420 | tesa] ge7 | ges 
96-6 | 133-7 | 105-6 2 448 187-0 | 79-1 | 78-3 
94:6 133-7 105-0 119-9 447 186-2 | 80-2; 785 
94-9 | 133-1 105-6 119-8 424 186-2 | 79-6} 78-4 
. 119-6 419 183-1 78-7 78-8 
95-7 131-9 | 106-9 120-5 al. con 
97:1 131-6 107-2 121°8 416 eee 78-7 79-3 
99-8 | 133-7 |} 100-5 ian-3 toe wiles 
97-3 185-4 | 111-2 121-6 2 oe sl ae 
96-1 137°4 109-6 122-0 i “ te 
weet Mess’: dike: 122-3 ; 
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THE ECONOMIST TRADE SUPPLEMENT 
FINANCE 


Notes in Circulation. (000,000's omitted) 
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y In terms of new francs. 
From 1927-1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million francs, replacing similar bank notes in 
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34,131 

Nov. 34,435 
31,609 

eb. 30,060 
Mar. 33,070 
Apr. 30,100 
y 32,759 
une 32,120 
uly 33,230 
Aug. 32,090 
Sept. 33,957 
Oct 36,749 
Nov 36,125 






@ Including bullion and . ‘ 
e Until February, 1923, Julia Calendar. f Includi 
Economique Belgo-Luxemboggeoise.”” t From A 
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THE ECONOMIST TRADE SUPPLEMENT 


FOREIGN TRADE 
IMPORTS for Domestic Consumption—Merchandise Only (000’s omitted) 
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ef 

701,778] 41,035 414 2,271 

4, 667,742 1,034, 4,123 
4,851,719] 583 1,106, 4,453 
4,362,031] 437 877, 3,823 
3, 288, 730, 2,544 
2,485,487] 286,733 655, 2,213 
2,369,000] 327,200 712, 2,173 
2,229,771] 401 778,116 2,487 
2,289,000] 403,700 815, 2,580 
2,299,000) 346 699, 2,504 
2,303,000} 289, 695, 2,285 
2,063 271 552, 2,078 
2,290 316 757, 2,288 
2, 369,900 599,1 2,374 
»959, 496,300 741,400 2,209 
964 444,100 774,300 2,015 

‘ 419,800 639,700 2,223 

672,000} 408,700 790,000 2,203 

653, 426,700 782,900 2,550 
‘ 490 $54,500 3,076 
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2, 

7 4, 
,64 5 4,220 
7 $15,928] 1,455,036] 126,972 2,594 
92 494,514] 1,092,195] 104,973 372, 2,138 
23 281,925 385,818 2,106 
17 »200 440,700 2,342 
000 1,662,425] 561,089 2,631 
000 1,683,000] 504,000 3,926 
000 1,616,000] 443,500 3,512 
194,000) 1,513,000] 284,100 405,100 3,277 
000 1,512,000} 282,100 409,800 2,759 
000 1,488,900] 279,900 456,500} 333,200 3,008 
144000 1,470,000] 320,000 406,700} 263,300 2,831 
074000 1,365,000] 440,700 435,600} 251,900 2,248 
134,000 1,451,000} 760,900 *540,700| 238,700 1,731 
000 615,400 1,351,000} 763,500 369,000] 293,300 1,736 
1,034,000 595,400 1,391,000] 747,900 410,500} 366,600 1,660 
1,104000 751,700] 1 1,518,000} 620,200 385,000] 367,300 1,582 
14,000 723,100 1,565,000] 625,800 449,900} 425,600 3,082 

$694,000 1,618,000}... +427,800,; ... om 












values, ¢ Including Danzig. a Trade across all frontiers. Ex exclude raw platinum, 
ullion. @ Since 1928 declared values. 4 Old Greece only. m Since May, | figures refer to “‘ Union 
1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 


foreign trade of the Irist¥ree State. * Including parcel post for the half-year. ft 


IMPORTS for Dogestic Consumption—Merchandise Only (000’s omitted) 





Value Quantity (Metric Toas) 












































: Aus- | British New South 
Period States | tralia | India | @"*44 lpaiana| Africa | Japan | Brazil 
——__————— Bel- F Hun- Nether- Poland Swit- Brazil 
’ gium gary | lands zerland 
£’s Rupees | Dollars |; {'s £'s Yen Milreis 
g a q s j d he 
16,355 | 152,725 3,365 | 60,474 | 83,958 | 2,772 | 3,685 in 3,739 a 661 
11,685 | 208,170 6,292 | 177,792 | 307,916 | 3,322 | 4,112 553 | 2,488] 430 667 487 
11,841 | 208,569 6,587 | 180,710 | 293,978 | 3,756 | 4,955 559 | 2,582] 424 726 509 
7,680 | 156,632 5,095 | 125,572 | 195,309 | 3,619.| 5,063 407 2,616 | 298 711 407 
s 3,403 | 113,487 4,144 | 100,528 | 156,745 | 3,227 | 4,841 279 | 2,492] 244 757 296 
¢ 4,257 | 110,680 2,606 | 115,300 | 126,559 | 2,612 | 3,971 176 | 2,049] 149 727 278 
3 4,406 | 95, 3,961 | 156,900 | 180,400 | 2,548 | 4,043 148 / 196 693 328 
a 
4,703 | 105,450 4,802 | 136,800 | 188,500 | 2,612 | 4,080 196 | 2,174! 252 754 317 
5,122 | 98,000 4,679 | 167,100 2, 3,960 217 | 2,172} 237 676 $20 
4,289 | 90,800 4,672 195,900 | 2,149 | 3,971 158 1,919 | 228 665 296 
4,913 | 105,700 4,776 | 142,800 | 163,500 | 2, 3,927 128 | 1,772} 207 570 246 
4,732 | 85, 4,326 | 174,700 | 156,800 | 2,421 | 3,791 143 | 1,792 | 173 576 240 
4,461 | 105,210 5,040 , 207,500 | 2,855 | 8,051 164 | 1,987} 197 647 480 
4,878 | 108,310 4,772 . 186,400 }| 2,663 | 3,897 197 | 1,809] 208 605 281 
5,111 | 106,270 | 52,890 | 2,288 | 5,227 | 216,510 | 203,800 | 2,068 | 3,815 207 | 1,872] 217 633 376 
5,719 | 94,790 | 46,190 | 1,680 | 4,963 | 196,600 | 219,700 | 2,619 | 3,974 1,973 | 203 767 327 
5,337 | 98,620 | 44,146 | 2,823 | 5,455 | 167,100 | 219,400 | 2,632 | 3,668 203 | 1,972] 204 736 340 
6,747 | 106,500 | 43,510 | 3,179 | 6,167 | 179,700 | 260,200 | 2,743 | 3,861 215 | 2,224!) 261 788 a 
6,142 | 104,350 | 42,210 | 2,496 | 5,459 | 152,500 | 201,300 | 2,656 | 3,690 217 | 1,828} 224 674 hee 
6,417 | 124,700 | 47,230 | 3,356 | 6,411 | 177,500 i ‘ts i ie 227 681 i 
od a 49,960 | 2,671 184,000 a a 
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EXPORTS of Domestic Produce—Merchandise Only (000’s omitted) 









£ 6 ¢c a q ak e s j a i 
6,070 | 200,993 | 36,333 | 1,751 | 2,294 393 | 81,814] 1,740 | 1,840 [46,143 | p 50 iin 2,451 al 71 1 
4, 4,047 | 159,095 2,229 | 3,427 | 3,751 54 175 | 1,310] 1,702 81 173 

534 | 4,515 | 3,905 | 175,075 | 321,707 | 2,148 | 3 4,564 230 | 1,358] 1,753 182 

210,490 826 | 3,684 | 2,698 | 119,222 | 242,280 | 1,979 | 3,048 | 4,759 63 191 1,384 | 1,577 76 189 

7,429 | 137,673 | 50,445 | 2 1,867 | 93,137 | 283,180 | 2,052 | 2,527 | 4,333 49 156 | 1,402] 1,559 58 186 
7,841 | 112,740 | 41,150 | 2,915 | 1 113,649 | 211,304 | 1,630 | 1,969 | 3,438 43 108 | 1,166} 1,125 i 
2,082 |m7,720 1,662 | 2,088 | 3,486 58 154 | 1, 1,082 41 159 

11,111 | 126,840 | 60,214 | 2,340} 7 169 219,300 | 1,713 } 2,242 } 3,965 83 243 | 1,152] 1,298 52 170 
2,936 7500 tet au 1,770 | 2,010 | 3,802 61 248 | 1,110] 1,423 40 154 

7 | 116,310 | 50,930 | 4,062 | 8,477 | 170,200 | 237,400 | 1,280 | 2,200 | 3,255 57 162 1,300 33 168 
11,072 46,650 | 5,035 | 7,749 | 126,200 | 306,651 | 1,608 | 1,961 | 3,753 47 130 | 1,011 | 1,314 30 188 
11,142 6,225 | 7 400 | 1,494 | 2,266 | 3,408 35 111 989 935 33 174 
10,440 | 143,510 | 57 6,659 | 9,118 | 173,700 1,872 | 2,089 | 3,698 58 231 | 1,208} 1,285 43 154 
> 121,170 | 31,580 | 5,363 | 7,126 | 162,500 | 210,900 | 1,606 | 2,509 | 3,600 80 169 | 1,130] 1,070 40 160 
6,121 | 130,330 4,655 | 7,179 | 188,600 2,082 | 1,872 | 3,500 53 125 | 1,008] 1,192 42 141 
5,187 | 123,080 3,247 | 8,212 1,815 | 2,454] 3,540] 68 | 124 | 1,146] 1,155 40 154 
y 1 $6,121 5,655 | 176,800 1,780 | 2,423 | 3,811 42 94 | 1,141 | 1,125 39 193 
Past | Here | Scien | Sao | vos | fers | aecoo | tame| Zaee| ton | © | ts | ines] an | i | 
9,960 y 67,750 | 2,016 | 3,823 201'500 ss eo os a i a we | 1,472 55 a 


A .. | 65,1201 2,780} |... | 197.0001 ... 
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THE ECONOMIST TRADE SUPPLEMENT 


CAPITAL ISSUES.—(000,000’s omitted 
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U.K. IMPORTS AND EXPORTS.—(000,000’s omitted) 
Raw Materials Manufactures Imports of 


: 
epuryaserssees F 


SSS=PLLSSSLSLE 
weCeSBNwus 


a8 

too 

Sis 

On 
|eeeeseeneeee 


i 
' 
f 


E 

g 
S 
4 


is 


i 
a 


; 


onghinptiine bias 


SonS0SSonsesaag 
oe 
& 


Sa uss 


aAO=COmWhOHNAaSe 


Seseor8ee,, 
$3 


DOOM OUHOOH 
TESSSSLRSs,, 
eeooocecee 


Ih ONO DHOH 

AWW WeAIS@OsSUVss 
Sooo 
Besse 


SRBIRBBRBSSSSS,. 
Bis 


AUS OEHASH SS VCO 


—— 
eauane@ 
DwH@aq 
— 
s 


“ee 


She SEES seeEneen, 
QA ADOWDODDOVA® 
SESRSERBBELSSE,. 
POSHOROOOROBOE 
=D NIOSH DASSBOonwue 
coooooooooooo® 


ee 


Se 


_argennee gt 
ea ene 


Be 


ee a 
. se 
wean 
: : g 


i 


a 


weuees 5 
Saunod BLO~sE 


— 
tegen oar 


e 


Heese euee 
-=@ooo~ 


7 — 
gL eearare 


eae 


S000 
HEEEORSEREE 


eS ne en nee 
> 





se EMR ES 


ELLE INOLLLE LA LE AEA EA LT LS 
9 ne . 


Cae 





Fe ee ae en eee SOOOODVTE 5 », & 4 1 a Ri ae 


